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M. MINUTES (pg. 1-12)
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III. FINANCIAL REPORT (pg. 13)
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1. FEE REQUEST
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VI. ADMINISTRATIVE MANAGER’S REPORT - (4Q18) (pg. 14 - 32)
VIL. INVOICES (pg. 33 - 36)
VIII. OTHER FUND BUSINESS
A. 705 STATUS
B.  MISCELLANEOUS CORRESPONDENCE
IX. NEXT MEETING DATE AND LOCATION (AUGUST 29, 2019 - LANDOVER, MD)

X. ADJOURNMENT



MINUTES




United Food and Commercial Workers Unions
and Participating Employers
Pension Fund

911 Ridgebrook Road

Sparks, Maryland 21152-9451
Telephone: (410) 683-6500
(800} 638-2972
www.associated-admin.com

8400 Corporate Drive, Suite 430
Landover, Maryland 20785-2361
Telephone: (301) 459-3020
(800) 638-2972
www.assoclated-admin.com

MINUTES OF THE MEETING OF THE
BOARD OF TRUSTEES OF THE

UFCW UNIONS AND PARTICIPATING EMPLOYERS

PENSION FUND

DECEMBER 4, 2018
LANDOVER, MARYLAND

The following Trustees were present;

UNION TRUSTEES

J. Chorpenning - Secretary
Y. Anwar

M. Federici

C. Hoffmann

Also present were:

R. Barrett - Glouston Capital Partners

J. Beloff - Intercontinental Real Estate Corp.
S. Brennan - Hamilton Lane

M. Buckberg - Withum Smith & Brown

EMPLOYER TRUSTEE

D. Gwin - Chairperson
J. Born
B. Seehafer

L. Christenson - Boyd Waterson Asset Management

D. Clutts - Associated Administrators, LLC

B. Convery - Boyd Waterson Asset Management
A. Hanson - UFCW Local 400

P. Hardcastle - Cheiron

T. Hipkins - UFCW Local 27

4. lanniello - Associated Administrators, LLC

W. Jensen - Associated Administrators, LLC

T. Kerr - Hamilton Lane

J. Kimble - Morgan, Lewis, & Bockius LLP

A. Leech - Withum Smith & Brown

J. Mink - Investment Performance Services, LLC
R. Murray - Cheiron

P. Palandjian - Intercontinental Real Estate Corp.

S. Sanchez - Slevin & Hart, P.C.

B. Slevin - Slevin & Hart, P.C.

L. Walsh - Associated Administrators, LLC
M. Wilson - UFCW Local 400
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CALL TO ORDER

A quorum being present, Chairperson Gwin called the meeting to order.

EXECUTIVE SESSION

The Trustees and Fund co-counsel participated in an Executive Session.
After the conclusion of the Executive Session,
On Motion made a seconded, the Trusiees voted unanimous approval of the foilowing

resolution:

RESOLVED to delegate to Trustees Seehafer and Gwin the
authority to approve a settlement relating to the Locals’
contribution obligation.

MINUTES

The Trustees reviewed the minutes of the regular meeting held on August 30, 2018, which
were pre-circulated.

On Motion made and seconded, the Trustees voted unanimous approval of the following
resolution:

RESOLVED that the minutes of the regular meeting held on
August 30, 2018 are approved as presented.

FINANCIAL REPORT

A. PNC Report

Ms. Clutts presented the PNC Summary of Activity report for the period January 1, 2018
to September 30, 2018. Such report indicated a beginning market value of $115,936,479,
receipts of $10,390,866, disbursements of $13,669,468, and investment returns of
$7,908,666, producing an ending market value of $120,566,544 as of September 30,
2018.

B. Investment Performance Services (“IPS”)

The Trustees welcomed Ms. Jennifer Mink of IPS to the meeting.
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1. Master Consulting Report

Ms. Mink distributed the Master Consulting Report for the period ended September 30,
2018. Such report indicated a market value of assets of $120,566,544. The total portfolio
had a 2.9% return gross of fees in the third quarter 2018, and a 5.7% return gross of fees
for year to date 2018.

2. Manager’s Review

Ms. Mink reviewed each investment manager's performance. Ms. Mink recommended
adding real estate value added investments to the Fund’s portfolioc while keeping the
overall allocation to real estate the same. She also recommended increasing the Fund's
asset allocation in private equity investments by 2.5% to a total target allocation of 7.5%.

Ms. Mink reported that, at the direction of the Board, she developed a list of qualified
candidates for each investment style and sent a Request for Information to potential
candidates. Ms. Mink invited the top candidates who appeared to best meet the needs of
the Fund and its objectives to the Board meeting to present information about their
companies and investment vehicles. The companies selected included two value added
real estate management companies, Boyd Watterson Asset Management, and
Intercontinental Real Estate Corporation, as well as two private equity management
companies, Glouston Capital Partner, and Hamilton Lane, to present potential value

added real estate investment options and private equity investment options, respectively.

Value Added Real Estate Presentations

Mr. Larry Christenson and Mr. Brian Convery with Boyd Waterson Asset Management
(“Boyd Waterson") presented information to the Board about Boyd Waterson's real estate
investments. Boyd Waterson manages $8.5 billion in real estate assets. They discussed
investment in Boyd Waterson's State Government Fund. The State Government Fund’s
goal is to achieve a return greater than 8 to 9%, plus 1 to 2% price appreciation. The
State Government Fund annual fees are 1.25% on invested capital, with an offered fee
arrangement of .90% through December 31, 2019. The Trustees thanked the
representatives from Boyd Waterson for their presentation and excused them from the
meeting.
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Mr. Peter Palandjian and Mr. James Beloff with Intercontinental Real Estate Corporation
(“Intercontinental”) presented information to the Board about investment in
Intercontinental’s U.S. Real Estate Investment Fund. Intercontinental manages over $10
billion in real estate assets and consistently outperforms their benchmark, returning
12.76% over the past five years. Intercontinental’s annual fees are 1.10% of invested
capital up to $25 million, with a performance fee of 20% of earnings for years in which the
Fund's portfolio returns are in excess of 8%. The Trustees thanked the representatives

from Intercontinental for their presentation and excused them from the meeting.

After discussing the real estate investment firm candidates with the Fund’s investment
consultant, the Trustees selected Intercontinental Real Estate Corporation
(“Intercontinental’) as a Value Added Real Estate manager. On Motion made and
seconded, the Trustees voted unanimous approval of the following resolution:

RESOLVED to hire Intercontinental to manage $9 million in
Fund assets invested in the U.S. Real Estate Fund, subject to
the execution of an acceptable agreement.

Private Equity Presentations

Mr. Red Barrett with Glouston Capital Partners (“Glouston”) presented information to the
Board about Glouston’s private equity investments. Glouston, founded in 1994, manages
over $2.6 billion in private equity capital. Glouston is opening a new GPEQO Program VI,
with a target size of $550 million in invested assets. Glouston has a net internal rate of
return of 10.1%. The Trustees thanked the representative from Glouston for his
presentation and excused him from the meeting.

Mr. Steve Brennan and Mr. Tom Kerr with Hamilton Lane, a plan asset fund ERISA
manager, presented information fo the Board about Hamilton Lane’s Secondary Fund V,
which has a target fund size of $3 billion. The Hamilton Lane Secondary Fund V is a fund
of private equity funds. The Hamilton Lane Secondary Fund V annua! fees are 1% on
committed capital up to $50 million, declining by 10% per year after the commitment
period. Hamilton Lane offered an early close incentive discount of 10% on management
fees during the investment period. For over 18 years, Hamilton Lane’s secondary funds
have returned a weighted average internal rate of return of 19%. The Fund presently has

$3 million invested in the Hamilton Lane Secondary Fund [V, which has had a net
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investment rate of return of 46.1% since inception (July 2017). The Trustees thanked the
representatives from Hamilton Lane for their presentation and excused them from the
meeting.

The Trustees discussed the private equity investment firms with the Fund’s investment
consultant and selected Hamilton Lane. On Motion made and seconded, the Trustees
voted unanimous approval of the foliowing resolution:

RESOLVED to hire Hamilton Lane to manage $6 million in Fund

assets invested in the Hamilton Lane Secondary Fund V,

subject to the execution of an acceptable agreement.
3. Asset Allocation
Ms. Mink reviewed the Fund’s current asset allocation, noting all allocations are within
investment policy target ranges. Ms. Mink presented an asset allocation review, providing
scenarios that could enhance the Fund’s returns with minimal risk. Scenario 2, Portfolio
D, would decrease real estate core investments from a target of 20% to 12.5%, add real
estate value added investments with a target of 7.5%, eliminate the 5% hedge fund of
funds multi-strategy investments, increase the opportunistic investments from 15% to

17.5%, and increase private equity investments from 5% to 7.5%. After discussion,

On Motion made and seconded, the Trustees voted unanimous approval of the following
resolution:

RESOLVED to adopt the asset allocation changes presented by
Ms. Mink in Scenario 2, Portfolio D.

Ms. Mink reported that the liquidation of the hedge fund of funds investments, as well as
redemption of $6 million from Principal Real Estate Trust and $3 miilion from American
Core Realty Fund would be used to fund the Intercontinental U.S. Real Estate Investment
Fund and the Hamilton Lane Secondary Fund V investments,

The Trustees thanked Ms. Mink for her report and she was excused from the meeting.
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Vi

Auditor’s Report
The Trustees welcomed Mr. Mark Buckberg and Mr. Albert Leech from Withum Smith
and Brown (“Withum”) to the meeting.

A. 2017 Audited Financial Statements

Mr. Leech reviewed the audited financial statements for the year ended December 31,
2017. He expressed an unmodified (clean) opinion on the Financial Statements, meaning
that in Withum’s opinion the Financial Statements present fairly, in all material respects,
the financial status of the Fund as of December 31, 2017 and 2016. Mr. Buckberg
reported that net assets available for benefits increased from $112,142,654 as of January
1, 2017 to $121,747,505 as of December 31, 2017. He reviewed the notes to the financial
statements.

The Trustees thanked Mr. Buckberg and Mr. Leech for their report and excused them from
the meeting.

ACTUARY'S REPORT

The Trustees welcomed Mr. Peter Hardcastle and Mr. Robert Murray from Cheiron to
the meeting.

A. 2018 Actuarial Valuation Results
Mr. Hardcastle presented the final 2018 Actuarial Valuation Resuits dated January 1,
2018. Mr. Hardcastle reported that there were 3,687 active participants, 6,096 terminated

vested participants, and 2,956 participants in pay status, resulting in a total of 12,739
participants as of January 1, 2018. Mr. Hardcastle stated that the market value of the
assets was $120.41 million, the actuarial value of the assets was $118.93 million, and the
present value of accrued benefits and accrued liabiiity was $202.08 miilion. The accrued
benefit funding ratio was 58.9%. The liability increase from January 1, 2017 to January 1,
2018 was $7.55 million.

Mr. Hardcastle stated that, assuming no reduction in hours and a 7.75% rate of return,
emergence from critical status is projected by 2041.
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B. Cheiron Engagement Letter

Mr. Hardcastle presented Cheiron’s proposed engagement letter for 2019. It included a
2.3% increase in the retainer from $39,244.80 to $40,147.44. The non-retainer hourly
charges remain the same. Chairperson Gwin informed Mr. Hardcastle and Mr. Murray
that the Trustees would consider their request for a fee increase.

Mr. Hardcastle and Mr. Murray were thanked for their report and excused from the
meeting.

After discussion, on Motion made and seconded, the Trustees voted unanimous approval
of the following resolution:

RESOLVED to approve Cheiron’'s 2019 engagement letter with
an annual retainer fee of $40,147.44 and the existing non-
retainer hourly rates.

Vil. ATTORNEY’S REPORT
A Post Retirement Date Pensions

Mr. Slevin reported on Plan rules regarding the commencement of pensions after normal
retirement age. This is pending with the Employer Trustees.

B. 2017 and 2018 Rehabilitation Plans
Mr. Slevin reported on the status of the 2017 Rehabilitation Plan update and the 2018
Rehabilitation Plan update.

After discussion, on Motion made and seconded, the Trustees voted unanimous approval
of the following resolution:

RESOLVED to adopt the 2018 Rehabilitation Plan update and
to delegate to Board Chairperson and Secretary the authority
to finalize and execute the 2017 and 2018 Rehabilitation Plan
updates upon resolution of the Locals’ contribution rate issue.
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Viil.

C. Procedures for Payment of Required Minimum Distributions

Mr. Slevin presented proposed Procedures for Payment of Required Minimum
Distributions. After review and discussion, on Motion made and seconded, the Trustees

voted unanimous approval of the following resolution:

RESOLVED to adopt the Procedures for Payment of Required
Minimum Distributions as presented by Fund counsel.

D. G & G Eddies Withdrawal Liability and Delinguent Contributions
Mr. Slevin reported that G&G Eddies is current on its withdrawal liability payments.

E. Magruder Lawsuit
Mr. Slevin reported on the pending withdrawal liability litigation against Magruder's
controlled group members.

F. Legislative Activity
Mr. Slevin reported on the Joint Select Committee on Solvency of Multiemployer Pension
Plans.

G. Associated Administrator’s Contract Amendment

Mr. Slevin presented an amendment to the Fund’s agreement with Associated
Administrators. The Amendment was signed during the meeting.

H. Associated Administrators’ Contributions

Ms. Walsh reported to the Trustees that an error was discovered relating to Associated
Administrators’ pension contributions relating to the application of Pension Protection Act
(“PPA”) surcharges. The error resulted in contributions owed of $10,168.18 and interest
owed of $3,432.21. Associated paid these amounts in full to the Fund on October 17,
2018.

ADMINISTRATIVE MANAGER’S REPORT
Ms. Clutts reviewed the Administrative Manager's Report for the third quarter 2018. The
third quarter Administrative Manager’'s Report indicated total income of $2,563,669 and
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IX.

X.

total expenses of $4,028,064, producing a net deficit of $1,464,395. Ms. Clutts reported
that contributions were remitted on behalf of 2,899 Plan participants. Ms. Clutts noted that
page 12 of the Administrative Manager's Report is a report requested by the Trustees
titled "Stipend Income & Expenses.” The report indicated income of $72,450 and
expenses of $72,870 relating to 56 Plan participants. Ms. Clutts reviewed the Work
Snapshot 2018 Report which detailed information about work processed by Associated
Administrators on behalf of the Fund for the third quarter 2018 and year-to-date.

Ms. Clutts presented a list of pension applications submitted for approval during the
third quarter of 2018.

On Motion made and seconded, the Trustees voted unanimous approval of the following
resolution:

RESOLVED that the pension applications contained in the
Administrative Manager's third quarter 2018 report are
approved for payment.

INVOICES

Ms. Clutts presented a list of invoices dated December 4, 2018. She noted there were no
additions, deletions or changes to the list.

On Motion made and seconded, the Trustees voted unanimous approval of the following
resolution:

RESOLVED that the invoices on the list dated December 4, 2018
are approved for payment.

OTHER FUND BUSINESS
Ms. Clutts reported the following:

A. Cowen
A payment of $370 was received from Cowen on October 16, 2018 for commission rebate
recaptures. Commission rebate recaptures in the amount of $555.36 are pending.
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B. Form 5500
The Fund's Form 5500 for Plan year ended December 31, 2017 was filed by the Fund
auditor on October 15, 2018, under the allowable extension of time to file.

Xl. NEXT MEETING DATE AND LOCATIONS

After discussion, the Trustees selected the following dates and meeting locations for 2019:

April 25, 2019 - 9:00 a.m. — Landover, Maryland
August 29, 2019 - 9:00 a.m. — Landover, Maryland
December 3, 2019 ~ 9:00 a.m. — Sparks, Maryland

Xll. ADJOURNMENT
There being no further business to come before the Board, the meeting was
adjourned.

Respectfully submitted,

Jason Chorpenning, Secretary

20712035v1
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United Food and Commercial Workers Unions
and Participating Employers
Pension Fund

911 Ridgebrook Road 8400 Corporate Drive, Suite 430
Sparks, Maryland 21152-9451 Landover, Maryland 20785-2361
Telephone: {410) 683-6500 Telephone: {301) 459-3020
(800} 638-2972 {800) 638-2972
www.assoclated-admin.com www associated-admin.com

APPEALS EMAILED TO THE APPEALS SUBCOMMITTEE OF THE
BOARD OF TRUSTEES OF THE UFCW UNIONS & PARTICIPATING EMPLOYERS
PENSION FUND ON DECEMBER 17, 2018
AND RESOLVED VIA EMAIL

The following Trustees made determinations on the appeals:

UNION TRUSTEE EMPLOYER TRUSTEE
Y. Anwar D. Gwin

Also present was:
C. Brown — Associated Administrators, LLC

. APPEALS
The following appeals were reviewed by the Trustees:

Fourth Quarter 2018
Code Issue Decision
P18/140-0429 Pension Benefit — Not Eligible Denied
Approved
RAP18/141-7578 Retiree Assistance Program Stipend — Not Eligible Non-precedent

Respectfully submitted,

Chris Brown, Appeals Supervisor
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United Food and Commercial Workers Unions
and Participating Employers
Pension Fund

911 Ridgebrook Road 8400 Corparate Drive, Suite 430
Sparks, Maryland 21152-9451 Landover, Maryland 20785-2361
Telephone: (410) 683-6500 Telephone: {301) 459-3020
(800) 638-2972 {800} 638-2972
www.associated-admin.com www.associated-admin.com

APPEALS EMAILED TO THE APPEALS SUBCOMMITTEE OF THE
BOARD OF TRUSTEES OF THE UFCW UNIONS & PARTICIPATING EMPLOYERS
PENSION FUND ON MARCH 28, 2019
AND RESOLVED VIA EMAIL

The following Trustees made determinations on the appeals:

UNION TRUSTEE EMPLOYER TRUSTEE
Y. Anwar D. Gwin

Also present was:
C. Brown — Associated Administrators, LLC

.  APPEALS
The following appeals were reviewed by the Trustees:

First Quarter 2019

Code Issue Decision
Approved
RAP19/103-8487 Retiree Assistance Program Stipend — Not Eligible Non-precedent

Respectfully submitted,

Chris Brown, Appeals Supervisor
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UFCW UNIONS & PARTICIPATING EMPLOYERS

PENSION FUND
SUMMARY OF ACTIVITY
JANUARY 01, 2019 to MARCH 21, 2018
BALANCE INTER AIG INVESTMENT *BALANCE
MANAGERS 17172019 RECEIPTS TRANSFERS EXPENSES RETURN 313142019 %
WEDGE 11,448,035 «200,000 1,680,869 12,928,904 11.6%
BOYD WATTERSON GSA ! 3,182,838 0 3,182,838 2.9%
§BH 4,789,531 112172 4,901,703 4.4%
AMERICAN REALTY " 7,267,219 0 7,267,219 6.6%
PRINCIPAL " 11,847,562 =5,000.000 0 5,847,662 5.2%
LOOMIS HY ? 5,610,428 -250,000 0 5,360,428 4.8%
NORTHERN TR' 5,795,229 o 5,795,229 6.2%
WESTFIELD 6,010,048 ~400,000 1,002,229 6,612,278 §9%
LOOMIS-SMID * 10,166,741 -250.000 0 9,916,741 8.9%
ENTRUST CAP DIVERSIFIED ! 2,860,374 -858.710 0 2,001,664 1.8%
ENTRUST CAP DIVERSIFIED, CI X* 909,923 0 908,923 0.8%
ENTRUST SPECIAL OP l1}* 3,982,684 -295,692 0 3,687,002 3.3%
ENTRUST SPECIAL OP IV! 1,421,644 853,828 0 2,275,472 2.0%
JOHNSTON’ 9,287,916 '] 9,287,916 8.3%
CHARTWELL 4,951,962 179,138 5,131.100 4,6%
HAMILTON LANE* 3,976,346 293,375 0 4,269,721 3.8%
CORBIN ERISA OPPORTUNITY 12,326,592 0 12,326,592 11M1.1%
SENTINEL REAL ESTATE FUND? 3,178,057 i} 3,176,057 2.8%
CASH RESERVES 1,122,202 1,952,347 7,107,099 -3,602,764 4.618 8,583,502 5.9%
Cagh in Transit 0 0.0%
TOTAL 110,133,332 1,852,347 0 3,602,764 2,979,026 111,481,841 100.0%
PNC BANK
*Summary
reflocts 12/31118

NOTE: On 414119 onding halance

$5,000,000 was for IPS asvets

wired from cash uniess there was

acct to fund interfund fransfer
capital call with activity in the
1 Assets not under sustody of PNC intercontinental cash account

Values obtaingd from IPS, as of 12/31/2018
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ADMINISTRATIVE MANAGER’S
REPORT




UFCW UNIONS AND PARTICIPATING

EMPLOYERS PENSION FUND

FOURTH QUARTER 2018

ADMINISTRATIVE MANAGER'S REPORT

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND
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FOURTH QUARTER 2018

'RATE CHANGE EFFECTIVE 10/19/18
“RATE CHANGE EFFECTIVE 11/01/18

PROPRIETARY INFORMATION: THIS REPORT BELONGS TOQ UFCW LINIONS AND PARTICIPATING EMPLOYERS PENSION FUND
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CONTRIBUTIONS
{ CONTRACT
e ‘ 2 EXPIRATION
COMPANY RATE | PARTICIPANTS HOURS | CONTRIBUTIONS DATE
ALLEGANY COUNTY 27" $0.36 92 42,594 $18,576 9/30/2018
ASSOCIATED ADMINISTRATORS? 1.093 164 67,526 71,755 10/29/2020
METRO/BASICS 27 1.35 767 337,570 455,719 7/11/2020
SHOPPERS 400 1.35 1,835 768,285 1,037,185 7M11/2020
UFCW LOCAL 27 1.29 38 20,064 24,277 No CBA
UFCW LOCAL 400 1.08 44 22,917 24,751 No CBA
UFCW LOCAL 400 TEMPS 1.35 1 672 907 No CBA
UFCW LOCAL 400 TEMPS 1.12 0 0 9] No CBA
TOTAL 2,941 1,259,628 $1,631,170
AVERAGE MONTHLY HOURS| 142.77 |




PENSION BENEFITS

SUBTOTAL

ADMINISTRATION $157'5ae 90125 4.9%
MISCELLANEOUS 266,069 0.211 71%
SUBTOTAL $423.835:

TOTAL EXPENSES

ACCOUNTING $21,710 $0.017 0.58%
ACCURINT 109 0.000 0.00%
ACTUARIAL & CONSULTING 20,150 0.016 0.54%
AM. STABLE VALUE 20,040 0.016 0.54%
BNY CONVERGEX (370) 0.000 -0.01%
CHARTWELL 5,615 0.004 0.15%
ENTRUST CAP' 10,793 0.009 0.29%
ENTRUST CLASS X' 2,562 0.002 0.07%
ENTRUST SPECIAL OPPORT." 4,769 0.004 0.13%
IFEBP 1,245 0.001 0.03%
IPS 18,750 0.015 0.50%
JOHNSTON INTERNATIONAL 18,734 0.015 0.50%
LEGAL 83,212 0.066 2.24%
LOOMIS SAYLES 31,204 0.025 0.84%
MEETING 2,938 0.002 0.08%
PBGC? (8,652) (0.007) -0.23%
PNC 1,600 0.001 0.04%
POSTAGE 847 0.001 0.02%
PRINTING 608 0.000 0.02%
SEGALL BRYANT & HAMILL 2,382 0.002 0.06%
TELEPHONE 114 0.000 0.00%
WEDGE CAPITAL 15,741 0.012 0.42%
WESTFIELD CAPITAL 11,968 0.010 0.32%
SUBTOTAL

[RETIREES | 3,313 | [ AVG. MTH. PAYOUT | $331.11 |

YINCLUDES 3RD QTR 2018 FEE. STATEMENT RECEIVED LATE.
*CREDIT DUE TO ADJUSTMENT OF HEADCOUNT.

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND
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FOURTH QUARTER 2018
STIPEND INCOME & EXPENSES

STIPEND INCOME

CATEGORY ] AMOUNT
STIPEND $125,550
STIPEND EXPENSES
CATEGORY ’ AMOUNT
BENEFIT $125,550
ADMINISTRATION $518
TOTAL EXPENSES | $126,068
[PARTICIPANTS] 69 |

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND

17



FOURTH QUARTER 2018

QUARTERLY RECAP
FIRST 2018 | SECOND 2018] THIRD 2018 | FOURTH 2018 TOTAL

CONTRIBUTIONS $1,694,932 $1,645,592 $1,617,358 $1,631,170 $6,589,052
STIPEND INCOME 76,050 76,500 90,900 125,550 369,000
WITHDRAWAL LIABILITY' 189,244 154,244 490,244 154,244 987,076
MISCELLANEOUS 2,003 971 14 0 2,088
INTEREST & DIVIDENDS 320,895 280,105 383,603 343,071 1,327,674
TOTAL INCOME [ 92,283,124  $2,157,412] $2,582,119|  $2,254,035 | $9,276,690 |
BENEFIT EXPENSES

PENSION BENEFITS $2,847,994 $2,906,531 $3,002,319 $3,290,931 $12,047,775
STIPEND BENEFITS 76,050 76,500 90,900 125,550 369,000
SUBTOTAL $2,924,044 $2,983,031 $3,003,219 $3,416,481 $12,416,775
OPERATING EXPENSES

ADMINISTRATION $154,566 $154,989 $147,354 $157,566 $614,475
STIPEND ADMINISTRATION 423 427 420 518 1,788
MISCELLANEOUS 345,307 279,928 787,071 266,069 1,678,375
SUBTOTAL $500,296 $435,344 $934,845 $424,153 $2,294,638
TOTAL EXPENSES | $3424340 | $3,418375]  $4,028,064 |  $3,840,634 | $14,711,413 |
TOTAL INCOME $2,283,124 $2,157,412 $2,682,119 $2,254,035 $9,276,690
TOTAL EXPENSE $3,424,340 $3,418,375 $4,028,064 $3,840,634 $14,711,413
SURPLUS (DEFICIT) ($1,141,216){  ($1,260,963)]  ($1,445,945)  ($1,586,599) (85,434,723
ITOTAL PARTICIPANTS ] 3,394 | 3,236 | 2,800 | 2,041 | 3,118 |

"WITHDRAWAL LIABILITY PAYMENTS RECEIVED AS OF 12/31/18

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND

18



2017
QUARTERLY RECAP

FIRST 2017 | SECOND 2017 | THIRD 2017 | FOURTH 2017 TOTAL
CONTRIBUTIONS $1,466,175 $1,582,701 $1,787,724 $1,727,227 $6,563,827
STIPEND INCOME 73,800 67,050 73,800 74,700 289,350
WITHDRAWAL LIABILITY' 1,086,872 158,470 210,283 189,244 1,644,869
MISCELLANEQUS? 246 8,140 899 1,872 11,157
INTEREST & DIVIDENDS 344,211 370,275 384,215 335,553 1,434,254
TOTAL INCOME [ $2,071,304| $2,186,636 | $2,456,921|  $2,328,596 | $9,943,457 |
BENEFIT EXPENSES
PENSION BENEFITS $2,736,371 $2,744,899 $2,902.504 $2,097,137 $11,380,911
STIPEND BENEFITS 73,800 67,050 73,800 74,700 289,350
SUBTOTAL $2,810,171 $2,811,949 $2,976,304 $3,071,837 $11,670,261
OPERATING EXPENSES
ADMINISTRATION $153,514 $154,183 $157,026 $150,737 $615,460
STIPEND ADMINISTRATION 408 303 410 415 1,626
MISCELLANEOQUS 226,453 329,726 333,153 692,569 1,581,901
SUBTOTAL $380,375 $484,302 $490,589 $843,721 $2,198,987
TOTAL EXPENSES [ $3190,546|  $3,296,251 |  $3,466,893 |  $3,915,558 | $13,869,248 |
TOTAL INCOME $2,971,304 $2,186,636 $2,456,921 $2,328,596 $9,943 457
TOTAL EXPENSE $3,190,546 $3,296,251 $3,466,893 $3,915,558 $13,869,248
SURPLUS (DEFICIT) ($219,242)|  ($1,109,615)]  ($1,009,972)]  ($1,586,962) ($3,925,791)
[TOTAL PARTICIPANTS _| 3,382 | 3,359 | 3,367 | 3,386 | 3,374

'"WITHDRAWAL LIABILITY PAYMENTS RECEIVED AS OF 12/31/17
2 ITIGATION SETTLEMENTS - $1,872.02

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND
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FOURTH QUARTER 2018
DELINQUENCIES

NONE

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND
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UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSiON FUND LE
5 FOURTH QUARTER 2018 = ey T B
" PENSIONROLL -
PENSIONERS MONTHLY PAYROLL
Pension Rolt As Of 09/30/18 3477 $ 853,457.52
Deletes/Deceased 12/01/18 (28) $ (9,312.22)
Death Benefit Drops 12101118 {18} $ (4,506.58)
Pensions to be Approved On 12101118 138 $ 48,141.02
Pension Reinstatements 12101118 1 $ 109.10
Death Benefit Adds 12101118 11 $ 3,797.36
Death Benefit Changes 1210118 $ {1,940.76)
Adjustments 12101118 3 74.86
Pension Roll As Of 12/0118 3,280 $ 989,820.30
TOTAL PENSIONERS .~
- FOURTHQUARTER2018
Deferred Vested 12/01/18 859 $ 155,058.04
Disability 1201118 104 $ 39,994 55
Early 12101118 255 $ 98,368.53
Early Deferred Vested 12/01/18 264 $ 65,943.58
Early Non-Reduced 12/01/18 654 $ 297,017.53
Guaranteed Pay 12101118 14 $ 4,365.59
Normal 12/01/18 779 $ 265,898.08
Post Retirement J & S 12101118 202 $ 39,471.53
Pre Retirement J & S 1201118 88 $ 11,944.64
QDRO 12/01/18 9 $ 1,469.27
Seventy 1/2 12101118 1 $ 1,064.77
Death Benefit Annuity 12101118 5 $ 8,324.19
TOTAL 3,280 $ 989,820.30

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND.
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- Work Snapshot 2018 Non-Food

Function 1st Quarter | 2nd Quarter |3rd Quarter 4th Quarter| YTD

Accident & Sickness Claims 65 45 33 43 186
Appeals 34 36 18 20 108
Participant Services Calls 3,439 3,364 3,063 3,077 12,943
COBRA Notices Mailed 64 164 176 28 432
Pension Apps Received 58 168 93 54 373
Pension Estimates Received 64 86 274 75 499
Medical Claims Processed 15,061 12,989 18,858 14,192 61,100
Communications Mailings

Sent to Participants 7,464 20,387 11,908 4,627 44,386

*Changed the reporting criteria for medical claims starting with 3Q claims. Multiple claims are attached to one check;

therefore, the 1% and 2™ quarter counts were per check issued. Each individual claim is counted as one claim

processed for 3Q and going forward.
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INVOICES




UFCW UNIONS & PARTICIPATING EMPLOYERS
PENSION FUND

INVOICES

APRIL 25, 2019

ASSOCIATED ADMINISTRATORS, LLC

12/04/18 Mecting Expenses - Regular Meeting b 498.87

CHARTWELL INVESTMENT PARTNERS

02/04/19 Investment Management Fee - Fourth Quarter 2018 b} 5,496.75
CHEIRON

12/12/18 Retainer Services - November 2018 b 3,270.00
12/12/18 Non-Retainer Services - November 2018 b 230.00
01/18/19 Retainer Services - December 2018 5 3,270.40
01/18/19 Non-Retainer Services - December 2018 $ 2,530.00
02/25/19 Retainer Services - January 2019 S 3,345.62
02/25/19 Non-Retainer Services - January 2019 5 1,935.00
03/20/19 Retainer Services - February 2019 $ 3,345.62
03/20/19 Non-Retainer Services - February 2019 $ 575.00

INVESTMENT PERFORMANCE SERVICES

12/01/18 Professional Services rendered for the Fourth Quarter $ 18,750.00
2018

03/01/19 Professional Services rendered for the First Quarter $ 18,750.00
2019
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LOOMIS SAYLES

01/11/19

01/11/19

Investment Management Fee - CT-00099 - Fourth
Quarter 2018

Investment Management Fee - CT00392 - Fourth Quarter
2018

MORGAN, LEWIS & BOCKIUS

11/30/18 For Professional Services rendered for the period ended
October 31, 2018

02/27/19 For Professional Services rendered for the period ended
November 30, 2018

02/27/19 For Professional Services rendered for the period ended
December 31, 2018

02/27/19 For Professional Services rendered for the period ended
January 31, 2019

SEGAL SELECT INSURANCE

12/27/18 Renewal of Fidelity Bond Plus for the period 02/01/19 -
02/01/20

03/13/19 Renewal of the Fiduciary Insurance for the regular policy

and the excess risk policy for the period 03/30/19 -
03/30/20

SEGALL BRYANT AND HAMILL

01/16/19

Investment Management Fee for the period October 1,
2018 - December 31, 2018

SLEVIN & HART, P.C.

12/31/18

01/28/19

02/28/19

For Professional Services rendered through November 3¢,
2018

For Professional Services rendered through December 31,
2018

For Professional Services rendered through January 31,
2019

7,241.00

20,967.29

17,909.00

3,140.00

13,815.45

2,556.50

2,244.00

46,083.00

2,379.41

§,465.97

23,501.40

13,429.00
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10.

11.

12.

13.

14,

15.

03/25/19

SUPERVALLU

02/27/19

01/08/19

For Professional Services rendered through February 28,
2019

B. Seehafer - Reimbursement of expenses incurred for
attendance at the 12/04/18 meeting of the Board of Trustees
Meeting

J. Born - Reimbursement of expenses incurred for
attendance at the August 30, 2018 Board of Trustees
Meeting

THE NORTHERN TRUST COMPANY

12/19/18

03/2719

Investment Management Services - 4Q18

Investment Management Services - 1Q19

TRUSTEE EXPENSE REIMBURSEMENTS

12/21/18

D. Gwin — Reimbursement of expenses incurred at the
December 12, 2018 meeting of the Board of Trustees

UFCW LOCAL 400

01/30/19

Y. Anwar - Reimbursement of expenses incurred at the
IFEBP Annual Conference - 10/18

WEDGE CAPITAL MANAGEMENT

01/17/19

Investment Management Fee for the period October 1,
2018 through December 31, 2018

WESTFIELD CAPITAL MANAGEMENT

01/23/19

Investment Management Fee for the period October 1,
2018 - December 31, 2018

12,549.16

309.58

228.43

895.68

724.40

83.80

2,634.57

13,276.30

9,842.77

=
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16.

WITHUM

12/17/18

For services rendered in connection with the compliance
audit of Shoppers Food Warehouse

$

5,464.11
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MEETING NOTES




